JNEKUNA HA TEMY:

WHHOBALIMOHHbIUN MPOEKT -
HOBAA POPMA

OPIrAHU3ALNAN NTHHOBALIUWA




CywHOCTb MHHOBaALUMOHHOIO
npoekKTa

* VIHHOBALMOHHLIN NPOEKT — 3TO KOMMJEKC
B3aMMOOOYCNOBEHHbLIX U
B3aMMOCBA3aHHbIX MO pecypcamM, cpokam
N UCMNONTHUTENAM MEePONPUATUN,
HanpaBneHHbIX Ha OOCTUXEHUEe
MHHOBALMOHHbIX Lenen npegnpuaTus.




JneMeHTbl MHHOBALIMOHHOTIO
NpoeKTa

1. cpopmMynunpoBaHHbIE Lienn 1 3agayn,
oTpaxarLlme OCHOBHOE Ha3HayeHne NpoeKTa;

2. OCHOBHbIE MoKa3aTenu npoekTa (UeneBble
nokasaTtenu, YacTHble nokasaTenu u nokasarenmu

9P PEKTUBHOCTN);

3. Pecypchbl npoekTa;

4. [Nlepnon BpeMeHn anga peanusaunm NpoekKTa;
5. CTOMMOCTb 1 Ka4yecTBa MNo MpPOoEKTY.

6. KOMMJIEKC MPOEKTHLIX MEPOMNMPUATUN MO
peLeHNO MHHOBALIMOHHOM NPOOsieEMBI.




YyYaCTHUKM NMHHOBALIMOHHOIO
NpoeKTa

pa3paboTyunk;

3aKa34uK;

opraHu3auymst — UICNONMHUTESb;
NPOEKTNPOBLLUK;

Hay4YHO — TEXHUYECKNIN COBET;
NHBECTOP;

WHBECTULMOHHbLIN (POHA;
OaHK;

NU3nHroBasi KOMNaHug;
CTpaxoBasi KOMMNaHug,;
doMHaHCOBbLIW KOHCYILTaHT;
ayamTop,

Ydypegutenb n ap.




[Topsaaok pa3padboTkn
MHHOBALIMOHHOIO NMPOEKTa

* 1. dpopmmnpoBaHmne MHHOBALIMOHHOW Naewu
(3ambicna).

» 2. pa3paboTKa rnpoekTa.
* 3. peanusaumns npoekTra.
* 4. 3aBepLUeHMe NpoeKTa.




doopmMmnpoBaHne MHHOBALMOHHOW
naen

* bopMUpoBaHMEe MHHOBALIMOHHOWN NOEN
(3ambicna) — Ha atom aTtane
onpenensrTca KOHEYHbIE Lenn NPOoeKTa,
NPOBOAAT KONTMYECTBEHHYIO OLIEHKY
npoekTa No obbemam, No cpokam, no
pasmepam NpuodbIK 1 NYTU NX
OOCTUXEHUA, onpeaenstoTcd CyObeKTbl U
00BbEKTbI MUHBECTULUN, NX POPMbI U
NCTOYHUKN.




Pa3paboTka npoekTa

* PazpaboTka npoekta — Ha 3TOM dTane
OCYLLECTBNAETCA CpaBHUTENbHbLIM aHanu3
Pa3NnNYHbIX BapuaHTOB OOCTMXKEHUS
Leneun npoekTta n BbIOOp Hanboree
9P PEKTUBHOIO ANa peannsayum;
pa3pabaTbIiBaeTCs nraH peanusaumm
MHHOBALMOHHOIO NMPoeKTa; NPOn3BOAUTCA
KOMMMNEKCHbIN OTOOP noTeHUnanbHbIX
McnonHmuTenen npoekrta n odpopMnAeTco
KOHTPpaKTHaaA OOKyMeHTaLuuns.




Peanusauna npoekta

* Peanunsauus npoekta — Ha 9TOM 3Tane
OCYLLECTBNAKTCA KOHTPOJSIb NCMONTHEHUS
KaneH4apHbIX NaHOB U pacXogoBaHUS
PECYPCOB, KOPPEKTUPOBKA BO3HUKLLINX
OTKITOHEHUN N onepaTuBHOE
perynupoBsaHue xoga peanusauuu
NpoekKTa.




3aBepLieHne nNpoeKkTa

» 3aBeplUeHue npoekTa — 3To npouecc
cAaudun pe3ynbLTaToB NMPOEKTa 3aKka3yunKky,
3aKpbITUA KOHTPAKTOB W1 3KCnyartauyums
pe3ynsraToB MPOoeKTa.




[lokasaTtenn adpdpeKTUBHOCTH
MHHOBALIMOHHOIO MPOEKTA:

* 1. HAPOOHO-X035UCTBEHHAS
9KOHOMMYecKaa adpPEKTUBHOCTD;

« 2. OlogKETHAA 9PPEKTUBHOCTD;
* 3. KOMMepYecKas 9PPEKTUBHOCTb.




HapoaHo-Xo3ancTBeHHas
9KOHOMUYecKaa adoPEKTUBHOCTbL

* HapogHO-X03aNCTBEHHAA 3KOHOMMYeCKas
9PPEKTUBHOCTL OTPpaAXKaeT
9PPEKTUBHOCTb MHHOBALMOHHO-
MHBECTULIMOHHOIO NMPOoeKTa Ana BCero
doegepanbHOro Xxo3anucTea, OTAeNbHbIX €ro
CyOBbEKTOB (PErMoHOB) U OTpacneun.




brogkeTHasa aPPEKTUBHOCTDL
MHHOBALMOHHOIO NPOEKTAa

* brogkeTHaa adoPEeKTUBHOCTL YYUTbIBAET
BNUsIHWE pe3ynbTaToB peann3auumn
NpOeKTa Ha pacxXogHyt U OJOXO4HYH
YyacTb peaeparnbHOro (pernoHanbLHoro)
brooxerTa.




KoMmmepyeckas apdPeKTUBHOCTDL
MHHOBALMOHHOIO NPOEKTAa

* Kommepyeckas adpdPeKTUBHOCTb
oueHnBaeT PpMHAHCOBO-3KOHOMMNYECKNE
nocrieacTBua Anga npegnpuaTtum u
opraHusaumun, y4acTBYHOLLUX B
peanu3aunmn npoekTa.




MeToabl OLLEHKU SKOHOMWYECKOW
9(PPEKTUBHOCTN NHHOBALIMOHHOIO NPOEKTAa

* 1) ctaTnyeckue (NpPocTble) MeToabl
OLIEHKW;

e 2) AnHamMu4yeckmne (AUCKOHTUPOBAHHBIE)
METOAbl OLEHKN.




CTtaTunyeckne Metoabl OUEHKU

9(PPEKTUBHOCTN NHHOBALIMOHHOIO NPOEKTa

CTtaTtndeckmne MeTobl OLEHKN 3KOHOMMYECKON 3 EKTUBHOCTH
WHHOBALIMOHHOIO NPOEKTa npeanosiaratoT, YTO AEHEXHbIE MOTOKMN,
BO3HMKaKLME B pa3Hble MOMEHTbI BPpEMEHU, OLIEHUBAIOTCS KakK
paBHOLIEHHbIE T.€. OLEHKAa ocyLllecTBnsieTcs 6e3 yyeta daktopa
BPEMEHMN.

PasnuyaloT cnegyrowme OCHOBHblE NoKasaTenu ctaTu4ecknx MeTogoB
OLEHKN 3KOHOMUYECKON 3 PEKTUBHOCTU MHHOBALIMOHHOIO NPOEKTa:

npocTast HopMa rnpubbLINM NPOEKTA;
NPOCTON CPOK OKYyNnaemocCTH,
KO3 PpnuUmMeHT apPEKTUBHOCTU NHBECTULNN

(ARR)




[IpocTast HopmMa NpUdbLINM NPOEKTa

* [lpocTtaga Hopma nNpudLINKN NpoekTa (B
NpoLeHTax), onpeaensercs Kak
OTHOLLEHWNE cpeaHerogoBoro Aoxoda 3a
BEC HOPMAaTMBHbIN CPOK peann3aLumn
MHHOBALMOHHOIO NPOEKTa K obLuemy
00beMY MHBECTULUW.

> Il + 4
= (%)
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[IpOCTON CPOK OKYyNnaemMoCTu

* [IpocTon cpok okynaemocTu unu nepuoa
BO3BpaT MHBECTULMN, onpeaensieTcs Kak
OTHOLUEHMEe obLwero oobema MHBECTULUMN K
cpeaHerogoBomMy goxody 3a Bec
HOPMAaTUBHbIW CPOK peanu3auumu
MHHOBALIMOHHOTIO NpoeKTa

K
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KoadhdunumeHT adpdpekTUBHOCTH
nHeectmunn (ARR)

» KooadppunumneHT adpdpeKTUBHOCTH
MHBECTULIUN UINN KaK Ha3biBaeMblU
yyeTHasa HopmMa npubbinu, onpeaensieTcs
Nno crnegyroLwen gopmyne.

roe
PN — 31O cpeaHerogoBasi Ynctasa npuobIne;
|C — nepBOHa4YanbHblE BIIOXEHUS HA
peannsauunto MHHOBALIMOHHOIO NPOEKTa;
RV — octato4yHass CTOMMOCTb BIIOXXEHUN
RV=IC- ZA ,
roe - 2A cyMma U3HOCa OCHOBHbIX CPefcCTB,
BXOOALWMX B NepBOHaYaribHbIE BIOXEHUS,
3a BECb NepMoa UCnorb3oBaHUS
WHHOBALIMOHHOIO NPOEKTA.

ARR =

PN

;(IC + RV)




[InHaMmmn4yeckmne metoabl OLEHKN 3KOHOMUYECKOU
9PPEKTUBHOCTN NHHOBALIMOHHOIO NPOEKTa

» CtaTnyeckne Metoabl OUEHKN 9KOHOMUYECKON
9P PEKTUBHOCTN NHHOBALIMOHHOIO NPOEKTa
npepgnonaratoT, YTO AeHEXHble MOTOKN,
BO3HMKaKOLLME B pa3Hble MOMEHTbI BPEMEHMU,
OLleHMBAIOTCA KaK pa3HOLIEHHbIE T.€. OLEeHKa
OCYLLECTBISAETCA C Y4EeTOM dpaKTopa BPEMEHMN.

 YTOObI OUEHUTb BbIFOAHOCTb BIOXEHUIN BO
BPEMEHWN, UCMNONb3YIOT OUCKOHMUpPOBaHUE.

 BaXkHbiM 3Tanom ANCKOHTUPOBaAHNA ABIAETCAH
onpepneneHne CtaBkmn OUCKOHTA.




Cnocobbl onpeneneHns ctaBkn
OVCKOHTA

* CNnoBa «OWCKOHT» — O3Ha4aeT CKMAKa C LieHbl 40SIroBoro obszarenscrea
NpW aBaHCMPOBAHHOW BbinnaTe NPOLEHTOB 3a NOSIb30BaHNE KPeaUTOM.

 Hopwma guckoHTa (r) T.e. (CTaBka AUCKOHTMPOBaHUA) onpeaensieTcsa Ha
OCHOBE OJHOrO 13 crneayrLmx rnokasateneu.

1.HOpMa ANCKOHTa NpUpPaBHUBAETCSA K MPOLEHTY Ha OOSITOCPOYHbIE BKIIagbl Ha
OEnO3NTHbIX cyeTax B DaHKax. OTO HoOpMa oTpaxaeT MUHUMAaSbHbIN

YPOBEHb 0X0A0B, HMXE KOTOPOro hupMbl CHUTAIOT He LierniecoodpasHbim
BKNaablBaTb CBOW KanuTan B peanu3auuio MHHOBALIMOHHOIO NpoekTa.

2.HOpMa OMCKOHTa paccMaTpuBaeTcsa Kak HopMa NpubbINM Ha BNOXEHHbIN
KanuTarn T.e. Kak NPOLEHT NpUbbLINMN KOTOPbLIA MHBECTOP NNaHUPYET
NONyYnTb OT peanusaunmn NpPoeKTa.

3.HOpMa ANUCKOHTa NPUHUMAETCS1 paBHOM DAHKOBCKOW NPOLIEHTHOW CTaBKe.
4.HOpMa OMUCKOHTa onpeaenseTcs Ha OCHOBE CTaBKM pedomnHaHcupoBaHus Lb.

5. B MHOrmx ctpaHax, ctaBka OUCKOHTa onpeaenseTcs Kak LeHa 3aeMHOoro
KanuTasa c y4eToM Hanorosbix adodeKToB




OKOHOMUYECKM ODOCHOBAHHbIE
noaxoabl npegnonaratoT
onpegeneHne HMXHeEN n
BEpXHeW rpaHunubl HOpMbI

OWCKOHTA.




HwXHAA rpaHnLa HOpMbl AUCKOHTA

* HWXKHAA rpaHuLa HOPMbl AUCKOHTA
onpepnendaeTtcs no dopmyne:

roe

EH — HWXHUN ypOBEHb HOPMBI I/' k _|_ ]/ k
OVCKOHTAa, JONU €ANHULBI; 0 ¢ k73
r — 6aHKOBCKMIA NMPOLIEHT MO —

[eno3nTHbIM BKNaaam, JoNv eduHULbI; H

K — KpeOUTHbIN NPOLIEHT MO 3aeMHbIM K + K
cpencTBam, AONV eOuHULbI; ¢ 3
KC — CyMMa CODOCTBEHHOro KanuTana,
pyo.;

K3 — CyMMa 3aeMHOoro kanutana, py6.




BepxHun npeaen HopmMbl ANCKOHTA

* BepxHasa rpaHuua HOpMbl OANCKOHTA
onpegenaeTcsd no popmyne:

[ne

Ec- 3TO BepxHSAA rpaHuLa HOPMb E _I_ [RR
OUCKOHTa; H

IRR - BHYTPEHHASA HOpMa JOXOOHOCTM. EC —

Ero skoHOMWYeCKN CMbICI1 2
3aKn4yaeTcs B TOM, YTO €CIIN MPOEKT

domHaHCUpyeTCs 3a CHET 3a€MHbIX
cpeacTs, To IRR npeactaensiet cobon Ty
NPOLUEHTHYIO CTaBKYy BbILLE KOTOPOW
NPOEKT CTAHOBUTCS HE peHTabenbHbIM.




Cnocobbl onpeaeneHnsa LeHb!
3aeMHOro KanuTana

« B 6onblUMHCTBE CTpaH MMpa HanoroBoe 3akoHo4aTeNbCTBO pa3peLlaeT OTHOCUTb
3arpaTbl, CBA3aHHbIE C BbINAaTON NPOLEHTOB Ha cebeCTOMMOCTb. OTO OTHECEHNE
COXPaHSIET (CnaceT) HEKOTOPbIN AEHEXHbIN NOTOK. [103TOMY CTOMMOCTb 3aEMHOI0
KanuTtana c y4eToM Hanorosbix apdeKToB onpeaendeTcd no cneayowen doopmyrne:

Ks = E (1-H)
[oe

E — cTtaBka npoueHTa no KkpeauTy

H — ctaBka Hanora Ha npubkbInb.

« Cneundukon HanoroBoro 3akoHogaTenbcTBa Poccum ABNseTca oTHECEHME Ha
cebeCToMMOCTb TONMbKO YacTb 3aTpat. CBA3aHHbIX C BbiNaTon NpPOLEHTOB (B
pasmepe cTaBku peduHaHcnposaHus nntoc mapxa 3%). Torga popmyny ans
pacyeTa CTOMMOCTM 3a€MHOro Kanutana MOXHO nepenucaTtb B BUAE:

Ky = E (1-H) + [(E-rmeo + M)] * H
[oe

rped — cTaBka peuHaHCcMpoBaHUA
M — mapxa.




[TokaszaTtenu skoHoMU4eckon adpPEeKTUBHOCTH
WHHOBALIMOHHOIO NpoeKTa C y4eTOM OUCKOHTUPOBAHUSA

* K nokasatenam adpPpeKTUBHOCTU
MHHOBALMOHHOIO NMpoeKTa C y4eToM
ONCKOHTUPOBaHUSA, OTHOCSTCS:

- YACTbIN OUCKOHTMpOBaHHbLIN goxon (NPV);
- MHAekc goxoaHocTtu (Ip),

- ANCKOHTUPOBAHHBLIN CPOK OKYNaeMOoCTH
nHeectnuun (OPP).

- BHYTpPeHHA4a HopMma goxoaHoctu (IRR).




YncTbin AUCKOHTUPOBAHHbBIN 40X0A
(NPV)

rae P« — unctei goxoa (Ynctas npubbinb + P
aMopTU3aLNOHHbIE OTYUCIIEHNSA) NPV Z _ ]C
r - cTaBKa OUCKOHTA (UeHa KanuTtana) (1 + I/')
|C — 0O6bemM nHBecTMLUn k=1

K — 3T0 nopsigkoBbI HOMEP
BPEMEHHOIo MHTEpBarna peanusauum
NpoekTa

Ecnu npoekT npegnonaraer
P m_  JC He pa30BY MHBECTULMUIO, a
nocrnenoBaTtenbHoe

NPV = i
k=1 (1 + 7’) Zl (1 + i)] \ MHBECTMpOBaHMe

JoMHaHCOBbLIX PECYPCOB B

TeYeHne m rert, To
doopmyna ang pacdeta NPV
MoanduumpyeTcs

roe | —MPOrHo3npyemMbin CpeaHUn YPOBEHb
NHJNALNK

cneayowmm obpasom:

IHHOBALMOHHbIN NPOEKT 9KOHOMUYECKN

adppekTmaHbin, ecniu NPV>0.



Hpekc goxoaHocTtu (Ip)

L P
[ = ~ _JIC
14 Z(1+1")k

k=1

=Y oy
o (L+7r)" o (1+10)

VIHHOBaALMOHHbIN NPOEKT cynTaeTcs aPPEKTUBHBLIM,

peHTabenbHbIM, ECINK |p>1




[INCKOHTMPOBAHHbLIN CPOK
okynaemocTtu nisectuuum (OPP)

[PP=min n neT, npn KOTOPOM

S N s
k=1(1—|—7')
nmobo




BHYTpeHHAA HOpMa OOXOAHOCTU
(IRR)

BHyTpeHHEen HOpMOW AOXOAHOCTM SIBNSIETCH CTaBKa AUCKOHTMPOBAHMUA,
NpW KOTOPON YNCTLIN OUCKOHTUPOBAHHLIN 0X04 N0 MHHOBALMOHHOMY

MPOEKTY paBeH HyIIo. . P
NPV =) Lk IC=0
4~ (14 IRR)

[Onsa onpeneneHus IRR BbibupatoTcs gBa 3Ha4eHUst HOpMb
OVCKOHTA I < Iz Takmm obpasom, 4Tobbl B MHTEpBane (r, rz2)
dyHkumsa NPV =F (r) meHana cBoe 3Ha4YeHne C «+» Ha «-».
[lanee npuMeHST cneaytouyo popmyny:

F(rl) (7‘2—7'1)

F(r), - F(,) IRR MOXHO HalTm Takke
rpadpmyeckum cnocobom

IRR =1, +




3adaya 1

Onpegenntb CPOK OKYNaeMmoCT MHBECTULIMOHHOTIO
NpoOeKTa, C y4ETOM aMopTM3aLunmn, ecnm obbLeEM
kanBnoxeHusi coctaBnseT 100 Tbic.pyO.;
BbIpy4ka rno rogam 110, 130, 100 TbiC.pyO.;
3arpatbl npounssogctea 60, 70, 50 TiCc.pyO.;
Haror Ha npubbinb 24 %. HauncneHue
aMopTM3aL MM OCyLLECTBNSAETCA NO CYMME YUCET
NET CpoKa nosfe3Horo UCnosfib3oBaHMNA NMPOEKTa,
KOTopbIin cocTaBnsetT 10 ner.



PeweHne 3agaym Ne1

ITokazaremm |1 2 3
14| 100
Bp 110 130 100
31pous. 70 60 50
A 10 10 10
Y1l 30 60 40
Y1 40 70 50
Lok = x T = 100 :ﬂ:I,SS 200
D HI+A4 " 40+70+50 5333
T

3



3adaya 2

Onpepenutb ARR, ecnn obbem nHBeCTULINK
100 ThiCc.pybnen Bbipy4ka no rogam 100,
120, 90 TbIC.pYyONEN; 3aTpaThl
npounsBoacTea — 60, 70, 50 Teic.pybnewu;
amopTtusaumnsa — 20%; HanoroebIN
HopMaTuB — 25%.



3apgaya 3

KomMmmepueckas opraHusaunsi paccmatpmBaeT LenecoobpasHocTb
NpModpeTeHNs1 HOBOW TEXHOMNMOrM4Yeckom NuHMmn. CToOMMOCTb NTMHUK
coctaBnset 10 mnH. gonn. Cpok akcnnyaTtauun 5 net. MsHoc Ha
obopyaoBaHWe HaunucnsaeTcs No metoay NPAMOSIMHENHON
amopTmnsauun, T.e. 20% rogoBbIX.

Bbipyyka oT peanusaummn npoaykuum nporHo3mpyeTcs no rogam B
crnenytrouwmx obvemax (Toic.gonn.) 6800, 8200, 8000, 6000. TekyLwime
pacxodbl No rogam oueHuBaroTca cregyowmnm obpasom: 3400 Toic.
O0MNS. B NEPBbIN rofd SKkcnnyataunm nMHUM ¢ nocneayowmnm
eXXerogHbIM pocTomM nx Ha 3%.

CtaBka Hanora Ha npubblnb 30%.
TpebyeTcs:

2.onpenenntb peHTabenbHOCTb, CPOK OKYNaemMoCTu U
KO3a(pPpUUMEHT 3PFPEKTUBHOCTU UHBECTULIUIA.

3.uenecoobpaseH Nu AaHHbIN NPOEKT K peanusawummn, ecrnm
PYKOBOACTBO OpraHuM3aLumn He JornyckaeT CBOEero y4acTtusi B
MPOEKTax co CPOKOM OKyrnaemocTu bonee 4-x ner.




3adayva 4

MpeanpusaTne paccmaTtpuBaeT LenecoobpasHoCTb NPUobpeTeEHNST HOBOTO
obopyaoBaHusa cToMMocTblo 20 MIH.py6.; CpokK akcnyaTtaumm 5 neT; n3Hoc
Ha obopyaoBaHMe HA4YUCIISIETCS N0 MeToay NPSAMONMHENHOW amMopTu3aumn B
pasmepe 20 % rogosbix. Beipyyka oT peanusaummn npoayKumnm
MPOrHO3npyeTCcs Mo rogam B criegyrowmx obbemax (MnH.pyo.) 13, 15, 16,

16, 12. Tekywine pacxoapl No rogamM OLUeHVBalTCA Crneyomm o6pa30|v| 6
MIH.py6. B NepBbIn rod aKcnnyaTaunm obopyaoBaHust ¢ NocreayoLwmm
exerogHblM pocToM nx Ha 5%. CtaBka Hanora Ha nNpubbInb cocTaBnseT 24
%; ueHa aBaHcupoBaHHoro kanutana 19 %.

Tpebyemcs:

pPacYeT YMCTOro NpuBeAEHHOro addeKTa;

pacyeT nHaekca peHTabenbHOCTU MHBECTULINN;

pacyeT ANCKOHTUPOBAHHOIO CpOKa OKyrnaemocTn ob60opyaoBaHuUs;
pacyeT BHYTPEHHEN HOPMbI NPUOLINK;

LerniecoobpaseH Nn gaHHbIM NPOEKT K peanusaunu.



3adaya 5

Onpenenutb pearnbHbIN YACTbIN J0X0A,
ecnm oobemM MHBECTULUN
B nepsbin rog - 1000 Teic. pyb., BTOpOU
roq — 200 Tbic.py0O., Bbipy4Ka Mo rogam:
1000, 1200, 900, 800 TbIC.pyb., 3aTpaThl
npoussoacrtea:. 600, 700, 500, 300 Tbic.
py0., amopTtusaumnsa 25%, Hanor Ha
npnobinb 20%, ypoBeHb nHNAUnn 8%.



3adaya 6

Ecnn obbem KanuTanoBnoXXeHUS
MHBECTULMOHHOIO NPOEKTa CO CPOKOM
peanusaunm 6 NneT cocTaBnAeT B MepBbin roa
100 MnH.py6., BO BTOpOn rog 20 MmnH.pyo.,
Bblpy4Ka Mo rogam, HaymHas ¢ nepBoro roga:
90, 100, 120, 120, 120, 120; 3aTpaThl
npounssoactea: 40, 50, 60, 60, 60, 60;
amopTunsaumna 20%, Hanor Ha npubbinb 20%,
veHa kanutana 12%. Onpegenutb
BO3MOXHOCTb NPUHATUS PELLEHNN O
Llenecoobpas3HoCTU peanusaumm gaHHoro
NpOeKTa Ha OCHOBE TPEX CLieHapueB pa3BUTUSA
coObITMK (ba3oBbIN BapuaHT, ONTUMUCTUYECKNN
10%, neccummnctmndecknun 10%) mn cymmapHas
NPV.



